
West Palm Beach Police Pension Fund 
2100 North Florida Mango Road 
West Palm Beach, Florida 33409 

 

Minutes 
 

July 12, 2013 
8:30 AM 

 
CALL THE MEETING TO ORDER  
Mr. Mitchell called to order the West Palm Beach Police Pension Fund Meeting on July 
12, 2013 at 8:32 AM, in the main conference room of the Ernest George Building of the 
Palm Beach County Police Benevolent Association. 
 
Present at the meeting: Edward Mitchell, Chairman, Jonathan Frost, Board Secretary, 
Wilton White, Board Trustee (Arrived at 8:45 AM) and Troy Marchese, Board Trustee.  
 
Also present: Amed Avila, Fiduciary Trust International; Peter McCarthy, OFI; Brendon 
Vavrica, Thistle Asset Consulting; Earnest George, Retired Member; Bonni Jensen, 
Board Attorney, Law Offices of Perry & Jensen, LLC; and Dave Williams, Plan 
Administrator.  
 
APPROVAL OF THE MINUTES 
Mr. Mitchell asked if there were any changes required to the minutes of June 14, 2013. 
Mr. Frost made the motion to approve the minutes, which was seconded by Mr. 
Marchese. All Trustees voted yes, and the motion was passed 3-0. (Mr. White not present 
at time of approval). 
 
APPROVAL OF DISTRIBUTIONS 
New Warrants were presented for review and execution. Warrants approved at the last 
meeting were presented to the Board in spreadsheet format by Mr. Williams. Also 
presented was an Administrative Report which contained drop distributions and a loan 
request. Mr. Marchese made the motion to approve the foregoing, which was seconded 
by Mr. Frost. All Trustees voted yes, and the motion was passed 3-0. (Mr. White not 
present at time of approval). 
 
ATTORNEY’S REPORT  
Mrs. Jensen outlined a request from the Law Firm of Labaton  Sucharow, to pursue a 
derivative suit against Walgreens. It was conveyed that the Fund currently holds 10,000 
shares of the Walgreens Stock. The suit is related to a U.S. Drug Enforcement 
Administration investigation connected to the excessive selling of oxycodone. That 
investigation negatively affected the stock holding. Mrs. Jensen conveyed that Labaton 
 Sucharow believes they have the basis to file a derivative suit to recover damages for the 
directors’ breaches of fiduciary duty. Mr. Frost recalled the matter and made a motion to 
approve the action requested by Labaton Sucharow and direct them to proceed 
accordingly against Walgreens. This motion was seconded by Mr. Marchese. All Trustees 
voted yes, and the motion was passed 4-0. The Fund will maintain an equity position 
necessary to proceed. 
 
Mrs. Jensen informed the Board that Mr. Williams received a subpoena for records of 

. When it was received, it lacked a HIPPA release for medical records. Mr. 
Williams complied with the subpoena upon receipt, minus the medical records. Mrs. 
Jensen advised that she has now received the proper HIPPA release and the balance of 
the records will be released.     
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With regard to the  disability application, Mrs. Jensen provided the Board 
information on two (2) doctors to consider for the independent medical examination 
(IME). They were identified as Dr. Thomas J. Goldschmidt and Dr. Alan Raphael and 
their respective curriculum vitae were also included. After the Board took a reasonable 
amount of time to review the foregoing, Mr. Frost made the motion to select Dr. Thomas 
J. Goldschmidt to conduct the IME of . The motion was seconded by Mr. 
Marchese. All Trustees voted yes, and the motion was passed 4-0.   
 
Mrs. Jensen indicated that the disability application received for  was 
altered and the modification may hinder the Board’s ability in this matter. Mr. White 
made the motion to reject the application as presented, as it was completed improperly. 
This motion was seconded by Mr. Frost. All Trustees voted yes, and the motion was 
passed 4-0. Mrs. Jensen will contact Mr.  legal representative.   
 
Mrs. Jensen advised she is awaiting the results of the independent medical examination 
of disability applicant .  
 
Mrs. Jensen presented the formal agreement of BRC Investment Management for 
execution.    
 
Mrs. Jensen advised she looked into the transmission and release of e-mail records by 
the City of West Palm Beach. Mrs. Jensen was informed that city representatives redact 
information pursuant to Chapter 119 Florida Statutes. Mrs. Jensen indicated a Dropbox 
could be established to bypass e-mail communications.  
   
ADMINISTRATOR’S REPORT 
Mr. Williams confirmed state receipt of the annual filings for all Trustees. 
 
Mr. Williams informed the Board that communication with the membership is vital. 
With that being said it was his position to provide the communication at a reasonable 
expense of the Fund. Mr. Williams stated to print, stuff and mail of the quarterly 
newsletters is approximately $4,000.00 per year. That recurring and ever increasing 
postage costs could be eliminated by adding a module on our existing web site. Mr. 
Williams advised that there would be a one time cost of $1,500.00 to reprogram the web 
site. Procedurally, when a newsletter is posted on-line, an e-mail would automatically be 
sent to anyone who signed up for the notice. The Trustees agreed by consensus and 
directed Mr. Williams to proceed accordingly.          
 
OFI – Emerging Market 
Mr. Peter McCarthy appeared before the Board and reviewed the June 30, 2013 
investment report. Mr. McCarthy provided a relationship review & firm update. Mr. 
McCarthy detailed the investment team and portfolio construction details. 
  
According Mr. McCarthy the net return for the period ending June 30, 2013 was -4.0% 
(net) compared to -8.08% for the MSCI Emerging Market Index. For the fiscal year 
September 30, 2012 to June 30, 2013, the portfolio returned 0.67% (net) vs. -4.53% for 
the benchmark cited. It was noted that the relative returns compared to the benchmark 
were outstanding. This segment of the Fund came on Board, October of 2012.   
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CUSTODIAN PRESENTATION - Amed A. Avila, Relationship Manager – AVP 
Fiduciary Trust International (FTIS)  
 
Mr. Amed A. Avila thanked the Board for allowing FTIS to serve as the Fund Custodian. 
Mr. Avila provided his background and his role as an Assistant Vice President with FTIS 
and our Fund.  
 
Mr. Avila outlined internal security measures in place to help prevent fraudulent activity.  
 
Mr. Avila presented a quarterly security filing report to the Board that detailed various 
companies involved in security litigation. Mr. Avila stated that FTIS will file on behalf of 
the Fund and provides confirmations on a quarterly basis.  
 
Mr. Avila also highlighted a death check program being proposed. Essentially, FTIS 
would search databases available against the members receiving payments from the 
Fund on a quarterly basis, to ensure the members have not been reported deceased. This 
service would be provided at no additional cost. A Rider to the FTIS Agreement will 
follow once finalized with the Fund’s Legal Counsel.  
 
Mr. Williams & Mr. Avila stated how they work with each other on a daily basis as a team 
with the Fund and its membership being the paramount focus. Mr. Williams & Mr. Avila 
also identified Ruth Garcia and Maryann Williams as key elements to the team as well. 
Mr. Williams informed the Board that FTIS Team is always a phone call away and eager 
to assist anyway possible.      
 
The Trustees extended their gratitude to Mr. Avila for taking the time to appear and 
present the foregoing.     
 
OLD BUSINESS 
It should be noted that a prudent and detail discussion was undertaken by the Board of 
Trustees for the following. 
 

 Administrator’s Review: The Board issued a positive critique of the services being 
provided. Mr. Williams conveyed his sincere appreciation to the Board for the 
opportunity to serve as the Plan Administrator. A review of prior contract 
adjustments was presented to the Trustees to consider. The report revealed 
adjustments equating to 1.5% vs. 2.07% for the (CPI) consumer price index. Mr. 
Williams indicated he was seeking an adjustment that would keep up with the 
CPI. Mr. Marchese made a motion to amend Mr. Williams’ contract by 3.0% 
effective August 2013. This adjustment would result in an average of 2.10% vs. 
2.07% for the CPI. This motion was seconded by Mr. Frost. All Trustees voted 
yes, and the motion was passed 4-0.          

 
 Thistle Asset Consulting Review: Mr. Vavrica reflected that the Thistle contract 

elapsed on September 30, 2012. This was the first time Thistle was requesting an 
adjustment to their contract since being engaged. In consideration of the 
foregoing, Mr. Vavrica was seeking an annual 3% adjustment effective July 1, 
2013 for the term of the contract, which is three (3) years. The Trustees provided 
their individual perspectives which revealed positive accolades for the 
representatives of the firm. The Board appreciated the proactive measures taken 
by the representatives to assist our Fund.  

 
 



West Palm Beach Police Pension Fund – Minutes 
July 12, 2013 
Page 4 of 4 
 

 Thistle Asset Consulting Review - Con’t: Mr. Frost made a motion to approve the 
adjustment cited effective July 1, 2013. This motion was seconded by Mr. 
Marchese. All Trustees voted yes, and the motion was passed 4-0.                

 
 Law Office of Perry & Jensen Review: Mrs. Jensen indicated that her hourly fee 

has been frozen since 2008 and was simply seeking a cost of living adjustment of 
$25.00 per hour. The Trustees thanked Mrs. Jensen to her expertise in all legal 
matters related to the Fund. Mr. White made a motion to approve the adjustment 
cited. This motion was seconded by Mr. Frost. All Trustees voted yes, and the 
motion was passed 4-0.                  

 
OPEN DISCUSSION 
Mr. Frost advised that he feels it would be beneficial for Mr. Amrose to provide a “State 
of the Pension” Report to the Mayor and Commission. Mr. Amrose has a very coherent 
ability to discuss a very complex & detailed topic and it would be best if the officials 
heard his report firsthand. Mr. Mitchell felt a workshop setting would be best for the 
nature of this presentation and he would arrange it with Mr. Amrose. Mr. Frost placed 
the forgoing in the form of a motion and added it would be reasonable for the Fund to 
pay for this expense. Mr. White concurred and seconded the motion. All Trustees voted 
yes, and the motion was passed 4-0.                     
 
ADJOURNMENT 
Being there was no other business; the meeting was adjourned at 10:00 AM. 
 
Next meeting is scheduled for August 9, 2013 at 8:30 AM 
 
 
 
Jonathan Frost, Board Secretary 
 
 
 
 
 
 
 
 




